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年 7 月 17 日成立的国投瑞银瑞福深证 100，到目前成功上市的 142 只股票型分
级基金（包括转债类分级），短短的 8 年内，分级基金市场规模从场内几千万的
规模一度发展至 2015 年 6 月份的 5000 多亿，整体规模甚至曾超越 ETF 基金的
场内规模。 
然而，由于分级基金这种产品在设计时采用了极其复杂的构架。尽管目前该
种产品在市场上存在了 8 年之久，但对于分级 A 端、分级 B 端的定价原理、价
格影响因素都未曾出现过较为权威、有效的分析。这也是本文的意义所在，本文
将通过对分级 A 端的价值进行拆分，详细分析分级 A 端的价值。在此基础上，
本文将以该种定价模型为基础，研究一种分级 A 端的投资策略。 


















With the beginning of the bull market in 2014，structured funds start coming into 
the sight of retail investors. However, this product has been existed in China for 
already 8 years. During the 8 years, structured fund finish its development and 
modification. Graduated from a rigid closed-end funds, structured fund become more 
mutual. Now they are constituted by mother fund、grade A and grade B. 
Due to the flexibility of its mechanisms and the diversity of investment methods, 
the of structured funds develop from the earliest Shenzhen 100 to the 142 equity 
structured funds. Whithin just eight years, the market size structured funds grows 
from the ten million to more than 500 billion in June 2015. The overall size of the 
structured fund had even exceed the size of ETF funds. 
However, extremely complex architectures had been used in structured fund 
when it was designed,.Although this kind of product has been existed in the market 
for eight years, there is no authoritative research on the pricing of grade A and grade 
B. Event the factors that affect the pricing are still in dispute. That is why this paper 
exists. This papper will focus on the grade A and will dipart the value of grade A into 
three parts:Option Value、Matching Value and Bond Value. Based on these three 
parts ,this paper will find out how factors affect the price of grade A. 
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大动力，从国内最早的于 2007 年 7 月 17 日成立的国投瑞银瑞福深证 100，到目
前成功上市的 142 只股票型分级基金（包括转债类分级），短短的 8 年内，分级
基金市场规模从场内几千万的规模一度发展至 2015 年 6 月份的 5000 多亿，整体
规模一度超越 ETF 基金的场内规模。 
然而，由于分级基金这种产品在设计时采用了极其复杂的构架。尽管目前该




一种分级 A 端的投资策略。 
1.2 分级基金发展历史 
1.2.1 海外发展情况 

































进入 21 世纪后，在英国畅销 20 余年的分级基金遭遇滑铁卢，2001 年英国
股市进入下行通道，由于分级基金当时涉及大量银行贷款，交叉持股的现象也十
分严重，高杠杆带来的风险一举释放出来，分级基金市场遭遇了极大打击。危机
之后，英国恢复稳定状态，但并未再次出现 20 实际 90 年代的辉煌。 
2、美国 
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